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It has been more than ten years since China began to run its security market. 
Taxation policies have critical influence on its emergence and development. It is very 
meaningful to implement taxation system in security market in China, so as to build up 
a more healthy, stable and regulated security market. This article introduces basic 
situation of security market, and points out the importance of taxation system in security 
market through analyzing taxation effects on security market operation. It also discusses 
taxation structure and taxation factors of foreign security taxation, summing up the 
inspiration from foreign practice. And it analyzes the deficiency and explores the 
existing problems in our current taxation system. Finally, this article orients China’s 
security taxation system and comes out with some primary ideas to optimizing China’s 
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2、交易税对证券交易量影响。Jackson 和 O’Donnell（1985）研究了英国 1964
至 1984 年间印花税变动的影响效应，他们假定股票的价格水平及其变化影响投资
者对股票价值的预期，进而影响股票的交易量，其研究结果表明，1%的税收削减
短期内将使交易量增加 0.4%到 0.6%，而调整后的长期影响则是 1.63%。Umlauf
（1993）的研究发现，瑞典在 1986 年交易税由 1%增加到 2%后，11 只交易 活跃
的瑞典股票 60%的成交量转移到了伦敦，这些转移的成交量相当于在瑞典股票市场







在交易税提高到 2%的当天股票综合指数下跌 0.8%。 
4、交易税对市场波动的影响。Lindgren & Westlund（1990）通过对瑞典的
据进行实证分析发现，长期来看，印花税上升 1 个百分点将导致市场波动性下降 
50％。因此，证券市场印花税调整与市场波动性成反比。反对派 Hu（1998）通过
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